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,QWURGXFWLRQWRWKH,QWHUQDWLRQDO6\PSRVLXP
µ)URQWLHUVRI$IULFDQ6WXGLHV¶
Shinichi Takeuchi
'LUHFWRU$IULFDQ6WXGLHV&HQWHU±7RN\R8QLYHUVLW\RI)RUHLJQ6WXGLHV-DSDQ
2QEHKDOIRIWKH$IULFDQ6WXGLHV&HQWHU7RN\R8QLYHUVLW\RI)RUHLJQ6WXGLHV$6&78)6,ZRXOG
OLNHWRH[SUHVVDKHDUW\ZHOFRPHWRDOOSDUWLFLSDWLQJLQWKLVV\PSRVLXPHQWLWOHGµ)URQWLHUVRI$IULFDQ
6WXGLHV¶ ,Q WKLV EULHI LQWURGXFWLRQ OHW PH H[SODLQ WKH EDVLF DLPV RI WKLV DFDGHPLF PHHWLQJ DV DQ
RUJDQLVHU
$VWKHSUHVLGHQWRI78)6SRLQWHGRXWLQKLVZHOFRPHVSHHFKWKHPDMRUREMHFWLYHRIWKH$6&LV
WRFRQGXFWUHVHDUFKRQ$IULFD¶VDFWXDOSUREOHPV7KLVV\PSRVLXPZDVSODQQHGWRUDLVHDZDUHQHVVDQG
GHHSHQ XQGHUVWDQGLQJ RI FRQWHPSRUDU\ SUREOHPV LQ$IULFD SDUWLFXODUO\ WKRVH UHODWHG WR LWV SROLWLFV
HFRQRPLHV DQGHQYLURQPHQW , GRQRWZDQW WR HPSKDVLVH WKDW$IULFD LV IXOO RISUREOHPV&HUWDLQO\
$IULFD LVFRQIURQWLQJDQXPEHURIFKDOOHQJHV WRGD\VLPLODU WRKRZ-DSDQDOVRFXUUHQWO\IDFHVPDQ\
GL൶FXOWLHV ,Q RYHUHPSKDVLVLQJ µ$IULFDQ SUHGLFDPHQWV¶ WKHUH LV WKH GDQJHU RI WRR KDVWLO\ VHHNLQJ
VROXWLRQV EHIRUH DFFXUDWHO\ XQGHUVWDQGLQJ WKH SUREOHPV5HVHDUFK VKRXOG EH FRQGXFWHG DVPXFK WR
¿QGVROXWLRQVDV WRXQGHUVWDQGUHDOLWLHV:HQHHGWRXQGHUVWDQGZKDW LVKDSSHQLQJEHIRUHSURSRVLQJ
VROXWLRQV7KLVLVHYHQPRUHLPSRUWDQWEHFDXVH$IULFDLVFKDQJLQJYHU\UDSLGO\
:KLOH $IULFD FXUUHQWO\ IDFHV YDULRXV FKDOOHQJHV WKH\ FDQ EH WHQWDWLYHO\ FODVVL¿HG DV WKUHH
PDMRU WRSLFV QDPHO\  SROLWLFV DQG LQWHUQDWLRQDO UHODWLRQV  HFRQRP\ DQG GHYHORSPHQW DQG 
HQYLURQPHQW DQG FOLPDWH FKDQJHV 7KHVH DUH WKH WLWOHV RI WKH WKUHH VHVVLRQV LQ WKLV V\PSRVLXP ,
HPSKDVLVH WKDW WKHVH WLWOHVGRQRWPHDQGLVFLSOLQHVRUPHWKRGRORJLHVGLVFRQQHFWHG IURPHDFKRWKHU
,QVWHDG WKH\ LQGLFDWH WKUHH FORVHO\ FRQQHFWHG UHVHDUFK ¿HOGV 7RGD\ VL[ SDSHUV GHDO ZLWK YDULRXV
SUREOHPVLQWKHVH¿HOGV:KLOHWKHVFRSHRIHDFKSDSHULVGL൵HUHQWWKH\VKDUHFRPPRQSHUVSHFWLYHV
DQGUHVHDUFKLQWHUHVWV,DPFRQYLQFHGWKDWWKHVL[SUHVHQWDWLRQVDQGGLVFXVVLRQVWRIROORZZLOOEULQJ
DERXWDGHHSHUXQGHUVWDQGLQJRIFRQWHPSRUDU\$IULFD
0DLQ,VVXHVLQ&RQWHPSRUDU\$IULFD
, VWDUW E\ SUHVHQWLQJ D EULHI RYHUYLHZ RI WKH FXUUHQW FKDOOHQJHV LQ$IULFD 5HJDUGLQJ SROLWLFV
GHPRFUDF\DQGFRQÀLFWV DUH WZRPDMRU DQG LQWHUWZLQHG LVVXHV)ROORZLQJ WKH HQGRI WKH&ROG:DU
$IULFD VDZ D GUDVWLF WUDQVLWLRQ IURP RQHSDUW\ RU PLOLWDU\ UXOHV WR PXOWLSDUW\ GHPRFUDFLHV LQ D
VKRUW SHULRG&XUUHQWO\ DQ RYHUZKHOPLQJPDMRULW\ RI$IULFDQ FRXQWULHV KDYH DGRSWHG D GHPRFUDWLF
JRYHUQPHQW V\VWHP +RZHYHU LQVWLWXWLRQDO FKDQJHV KDYH QRW HQVXUHG WKH VXEVWDQWLDO SURJUHVV RI
GHPRFUDF\7KHUHDUHPDQ\de factoDXWKRULWDULDQUHJLPHVGLVJXLVHGDVGHPRFUDWLFV\VWHPV
$UHFHQWLPSRUWDQWGHEDWHKDVEHHQRQZKHWKHUGHPRFUDF\KDVEHHQVLGHOLQHGLQ$IULFD7KHUHDUH
DVHULHVRIGHEDWHVRQWKLVSUREOHP&KHHVHPDQ6RPHUHVHDUFKHUVDUJXHWKDWGHPRFUDWLVDWLRQ
LQ$IULFDKDVEHHQVWDJQDQWVLQFHWKHV+DUEHVRQ,QIDFWDQXPEHURI$IULFDQFRXQWULHV
VXFK DV&KDG&RQJR%UD]]DYLOOH DQG5ZDQGD DEROLVKHG WKH OLPLW RI WKH WHUPRI WKHLU SUHVLGHQWLDO
HOHFWLRQV ,W VHHPV DV WKRXJK DXWRFUDWLF SHUVRQDO UXOHV VWUHQJWKHQHG LQ WKHVH FRXQWULHV +RZHYHU
ᮏ✏ࡢⴭసᶒࡣⴭ⪅ࡀಖᣢࡋࠊࢡ࢚ࣜ࢖ࢸ࢕ࣈ࣭ࢥࣔࣥࢬ⾲♧ ᅜ㝿ࣛ࢖ࢭࣥࢫ㸦&&%<㸧ୗ࡟ᥦ౪ࡋࡲࡍࠋ
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,QWURGXFWLRQWRWKH,QWHUQDWLRQDO6\PSRVLXPಫ)URQWLHUVRI$IULFDQ6WXGLHVಬ
WKHVWRU\LVQRWWKDWVLPSOHDVGHPRFUDWLFHOHFWLRQVKDYHDOVREHHQVXFFHVVIXOO\FDUULHGRXWLQPDQ\
FRXQWULHVLQFOXGLQJ6HQHJDO*KDQDDQG1LJHULD(YHQLIVRPHLQGLFDWRUVUHJDUGLQJGHPRFUDF\WHQGWR
KDYHEHHQVWDJQDQWDQGRUDJJUDYDWLQJVLQFHWKHPLGVGHPRFUDWLFYDOXHVKDYHEHHQFRQVLVWHQWO\
DSSUHFLDWHGLQ$IULFDZKHUHSHRSOHVWDQGLQORQJTXHXHVWRYRWH7KLVVHHPVWRFRQWUDVWWKHVLWXDWLRQ
LQVRPHFRXQWULHVLQWKHµ)LUVW:RUOG¶ZKHUHWUXVWLQGHPRFUDF\KDVEHHQXQGHUPLQHGLQWKHIDFHRI
ULVLQJSRSXOLVP
,Q$IULFDQ VWXGLHV WKH LVVXHRI WKH VWDWH DQGKRZ LW LV JRYHUQHG LV D FHQWUDO VXEMHFWRI UHVHDUFK
%D\DUW+HUEVW6SHFL¿FFRQFHSWVVXFKDVQHRSDWULPRQLDO UXOHKDYHEHHQGHYHORSHG WR
H[SODLQ WKH UHDOLWLHV RI SROLWLFV UXOHV DQG JRYHUQDQFH LQ$IULFD$QDO\VHV RI DUPHG FRQÀLFWV KDYH
IRFXVHGRQWKHVHDVSHFWVRISROLWLFV0RVW$IULFDQFRQÀLFWVKDYHEHHQLQWHUQDOZDUVZLWKLQWKHVWDWH,Q
RWKHUZRUGVWKH\WDNHSODFHDVFRQWHVWDWLRQVDJDLQVWWKHVWDWHDQGDUHWULJJHUHGE\WKHVWDWH¶VODFNRI
FDSDFLW\WRSURYLGHSXEOLFJRRGV$VVXFK$IULFDQVWDWHVUHPDLQDWWKHFHQWUHRIWKHGHEDWHVLQFRQÀLFW
VWXGLHV
)XUWKHUPRUH VFKRODUV KDYH SRLQWHG RXW FKDQJHV LQ WKH FKDUDFWHULVWLFV RI DUPHG FRQÀLFW 6WUDXV
 &RPSDUHG WR WKH V ZKHQ $IULFD IDFHG IUHTXHQW VHULRXV DUPHG FRQÀLFWV LQ 6RPDOLD
5ZDQGD 6LHUUD /HRQH DQG /LEHULD WKH QXPEHU RI YLFWLPV KDV GHFUHDVHG VLQFH WKH V 7KLV LV
QRW WR VD\ WKDW$IULFDKDV VXFFHHGHG LQFRQÀLFW UHVROXWLRQDQGSHDFHEXLOGLQJDFWLYLWLHV5DWKHU WKH
QDWXUHRIFRQÀLFWKDV WUDQVIRUPHG)XUWKHUPRUH WKHQXPEHURIJUHDWFLYLOZDUVKDVGHFUHDVHGVLQFH
WKHV H[FHSWLQJ LQ0DOL WKH&HQWUDO$IULFDQ5HSXEOLF DQG6RXWK6XGDQ+RZHYHU ORFDOOHYHO
FRQÀLFWVUHJDUGLQJUHVRXUFHVVXFKDVODQGDQGZDWHUKDYHLQFUHDVHG
,QWKHVHWZRGHFDGHVZHKDYHZLWQHVVHGH൵RUWVE\$IULFDQFRXQWULHVWRFRQWDLQDUPHGFRQÀLFWVLQ
WKHUHJLRQ7KHHVWDEOLVKPHQWRIWKH$IULFDQ8QLRQLQUHSUHVHQWHGDODQGPDUNLQWKLVUHJDUG7KH
LQVWLWXWLRQDOLVDWLRQ RI FRQÀLFW UHVROXWLRQ KDV SURJUHVVHG FRQVLGHUDEO\ DW WKH UHJLRQDO RUJDQLVDWLRQDO
OHYHO VLQFH WKHQ +RZHYHU WKHVH H൵RUWV KDYH IDFHG GL൶FXOWLHV LQ SURGXFLQJ UHPDUNDEOH UHVXOWV DV
HYLGHQWLQWKHVHULRXVVLWXDWLRQLQ6RXWK6XGDQ1RWHWKRXJKWKDWWKHVHH൵RUWVKDYHDOVRKDGSRVLWLYH
RXWFRPHV *DPELD¶V UHODWLYHO\ SHDFHIXO UHJLPH FKDQJH DW WKH EHJLQQLQJ RI WKLV \HDU ZRXOG QRW
KDYH WDNHQ SODFH ZLWKRXW WKH H൵HFWLYH LQWHUYHQWLRQ RI (&2:$6 5HJLRQDO RUJDQLVDWLRQV LQ$IULFD
KDYH LQFUHDVLQJO\SOD\HG LPSRUWDQW UROHVQRWRQO\ LQ WHUPVRISROLWLFV2QHH[DPSOH LV WKHSURJUHVV
RI HFRQRPLF LQWHJUDWLRQ WKURXJK UHJLRQDO RUJDQLVDWLRQV :KLOH SURJUHVV KDV EHHQ JHQHUDOO\ VORZ
LQVWLWXWLRQDOLVDWLRQRIWKHHFRQRP\LQHDFK$IULFDQUHJLRQGHVHUYHVVSHFLDODWWHQWLRQ
5HJDUGLQJWKH$IULFDQHFRQRP\UHFHQWUDSLGHFRQRPLFJURZWKLVDQLPSRUWDQWVXEMHFWRIUHVHDUFK
6LQFHWKHPLGV$IULFDKDVH[SHULHQFHGVWURQJHFRQRPLFJURZWKDQGWKHVL]HRILWVWRWDO*'3KDV
GRXEOHG+RZGRZHHYDOXDWHWKLVFRQVHFXWLYHHFRQRPLFJURZWK"&OHDUWKXVIDULVWKDWWKHPHFKDQLVP
RIWKLVUDSLGHFRQRPLFJURZWKKDVGL൵HUHGIURPWKDWRI$VLDQSUHGHFHVVRUV,Q(DVWDQG6RXWKHDVWHUQ
$VLDQ FRXQWULHV IRUHLJQ GLUHFW LQYHVWPHQWV )', LQ WKHPDQXIDFWXULQJ VHFWRUZHUH D GULYLQJ IRUFH
RIHFRQRPLFJURZWK,Q$IULFD WKH)',LQ WKHPLQLQJVHFWRUKDVVLJQL¿FDQWO\ERRVWHG WKHHFRQRP\
:KLOHWKHJURZWKLQWKHPDQXIDFWXULQJVHFWRUHQKDQFHVGHYHORSPHQWRIWKHPLGGOHFODVVWKURXJKWKH
GLVWULEXWLRQRIVDODULHVIRUZRUNHUV UDSLGJURZWK LQ WKHPLQLQJVHFWRU LV OLNHO\ WRZLGHQ WKH LQFRPH
JDSEHQH¿WLQJDVPDOOHUQXPEHURIEHQH¿FLDULHV:HQHHGWRREVHUYHWKHFRQVHTXHQFHVRIWKLVSDWWHUQ
RIHFRQRPLFJURZWKLQ$IULFD
7KLV SDWWHUQ RI UDSLG HFRQRPLF JURZWK KDV EHHQ VXVWDLQHG LQ WKH FRQWH[W RI JOREDOLVDWLRQ DQG
QHROLEHUDOLVP5DSLG HFRQRPLFJURZWK DW WKHPDFUROHYHO KDVKDG DQ HQRUPRXV LPSDFWRQ$IULFDQ
VRFLHWLHV7KH UXUDO$IULFDQ ODQGVFDSHKDVGUDVWLFDOO\ WUDQVIRUPHG LQDFRXSOHRIGHFDGHV7KHPRVW
VWULNLQJFKDQJHLVWKHSUROLIHUDWLRQRIODUJHVFDOHODQGGHDOVWKURXJKZKLFKDKXJHVZDWKRIODQGVKDV
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6KLQLFKL7DNHXFKL
EHHQ WUDQVIHUUHG IURP UXUDO FRPPXQLWLHV WR RWKHU DFWRUV LQFOXGLQJ IRUHLJQ FRPSDQLHV DQG QDWLRQDO
SROLWLFDOHOLWHV7RH[SODLQWKLVGUDVWLFUXUDOFKDQJHSROLFLHVRQSULYDWHSURSHUW\ULJKWVKDYHEHHQDNH\
IDFWRU,QÀXHQFHGE\GRQRUVDQGWKHLUOLEHUDOLGHRORJ\SROLFLHVIRUHVWDEOLVKLQJSULYDWHSURSHUW\ULJKWV
DUHDFWLYHO\SURPRWHGLQ$IULFDIDFLOLWDWLQJSULYDWLVDWLRQDQGPDUNHWLVDWLRQRIWKHODQG:KLOHZHGR
QRWNQRZWKHH[DFWFRQVHTXHQFHVRI WKHVHGUDVWLFUXUDOFKDQJHV WKH\VKRXOGEHFDUHIXOO\H[DPLQHG
SDUWLFXODUO\LQWKHFRQWH[WRIWKHUDSLGLQFUHDVHLQ$IULFD¶VSRSXODWLRQ
$FFRUGLQJWRWKH8QLWHG1DWLRQV:RUOG3RSXODWLRQ3URVSHFWVUHYLVHGLQ-XQHWKHSRSXODWLRQ
RIWKH$IULFDQFRQWLQHQWZLOOH[FHHGELOOLRQDQGHTXDOWKDWRI$VLDLQFOXGLQJ&KLQDDQG,QGLDDWWKH
HQGRIWKLVFHQWXU\1LJHULDZLOOKDYHDSRSXODWLRQRIPLOOLRQSHRSOHDQG(WKLRSLDPLOOLRQ
7KH ODUJH VL]H RI WKHVH FRXQWULHV LQGLFDWHV WKHLU HFRQRPLF DQG SROLWLFDO LPSRUWDQFH 8QGRXEWHGO\
$IULFD ZLOO VWUHQJWKHQ LWV SRVLWLRQ LQ WKH IXWXUH SROLWLFV DQG HFRQRP\ RI WKH ZRUOG +RZHYHU
REYLRXVO\ WKLV LVQRWRQO\JRRGQHZV7KH8QLWHG1DWLRQVIRUHFDVWV WKDW LQ0DOL¶VSRSXODWLRQ
ZLOOEHDURXQGPLOOLRQDOPRVWHTXDOWRWKDWRI-DSDQ,WLVGL൶FXOWIRUXVWRLPDJLQHZKHWKHUWKH
HFRQRP\DQGHQYLURQPHQWRIWKHFRXQWU\ZLOOEHDEOHWRVXVWDLQDSRSXODWLRQWKLVVL]H$WWKLVVWDJH
ZHFDQVD\WKDWWHFKQRORJLHVIRUSHDFHIXOPDQDJHPHQWZLOOEHLPSHUDWLYHLQWHUPVRISROLWLFVDVZHOO
DVHFRQRPLHVDQGHQYLURQPHQWVLQ$IULFD
$OWKRXJKSURWHFWLQJWKHHQYLURQPHQWDQGFOLPDWHFKDQJHFDQQRWEHDUJXHGZLWKRXWNQRZOHGJHRI
WKHQDWXUDOVFLHQFHVWKH\DUHGHHSO\UHODWHGWRWKHVRFLDOVFLHQFHV7KHGUDVWLFGHFUHDVHLQWKHQXPEHU
RI HOHSKDQWV LQ$IULFD LV VWURQJO\ UHODWHG WR OHJDO UHJXODWLRQV RI LYRU\ LQ$VLDQ FRXQWULHV LQFOXGLQJ
-DSDQDQGRIFRXUVHWRUDSLGHFRQRPLFJURZWKLQ&KLQD2XWEUHDNVRIDUPHGFRQÀLFWVLQ'DUIXUDQG
0DOLZHUH XQGRXEWHGO\ FRQQHFWHGZLWK VHYHUH DQG UHSHDWHG GURXJKWV LQ WKH 6DKHO UHJLRQ7KHUH LV
EURDGFRQVHQVXVWKDWEXLOGLQJDJRRGUHODWLRQVKLSZLWKORFDOFRPPXQLWLHVLVLPSHUDWLYHIRUWKHVXFFHVV
RIFRQVHUYDWLRQSROLFLHV,QVKRUWXQGHUVWDQGLQJWKHSROLWLFDOHFRQRP\RIHQYLURQPHQWDOSUREOHPVLV
LPSRUWDQWLQVHHNLQJIHDVLEOHVROXWLRQV
7KH)URQWLHUVRI$IULFDQ6WXGLHV
:K\GRZHVWXG\$IULFD"7KLVTXHVWLRQPD\VRXQGQDwYHDQGPD\KDYHYDULRXVDQVZHUV+RZHYHU,
WKLQNWKLVLVDQLPSRUWDQWTXHVWLRQWRUDLVHSDUWLFXODUO\ZKHQDIRUHLJQHUOLNHPHVWXGLHV$IULFD
)LUVWZH FRQGXFW UHVHDUFK WR WDFNOH WKH SUREOHPV$IULFDQ SHRSOH QRZ IDFH:H VLQFHUHO\ KRSH
WKDWRXUUHVHDUFKFRQWULEXWHVWRFRPEDWWLQJSUREOHPVVXFKDVFKURQLFSRYHUW\VHULRXVDUPHGFRQÀLFWV
HQYLURQPHQWDOGHJUDGDWLRQDQGWKHGLPLQLVKLQJZLOGOLIH$WWKHVDPHWLPHZHXQGHUVWDQGWKDWVXFK
SUREOHPVDUHWRRFRPSOH[WRVROYHLQDVKRUWSHULRGDQGWKDWKDVW\SUHVFULSWLRQVDUHRIWHQGDQJHURXV
DQGFUHDWHRWKHUSUREOHPV6WLOOFRQWULEXWLQJWRUHVROYLQJWKHFXUUHQWSUREOHPVLQ$IULFDLQWKHORQJ
WHUPLVRXUPDMRUPRWLYDWLRQWRFRQGXFWWKHVHVWXGLHV
)XUWKHUPRUHXQGHUVWDQGLQJWKHUHDOLWLHV LQ$IULFDKDVEHHQDVWURQJPRWLYDWLRQIRURXUUHVHDUFK
:K\ GR ZH ZDQW WR XQGHUVWDQG WKLV" )XQGDPHQWDOO\ WKH UHDVRQ LV VLPSO\ WKDW ZKDW KDSSHQHG LQ
$IULFD LV YHU\ LQWHUHVWLQJ IDVFLQDWLQJ DQG VR WHUULEOH WKDWZH IHHO FRPSHOOHG WR VWXG\ WKH VLWXDWLRQ
IXUWKHU(VVHQWLDOO\ WKHPRWLYDWLRQ LV VHO¿VK DV LW LVQRW IRU$IULFDEXW IRURXUVHOYHV5HJDUGOHVV ,
DSSUHFLDWH WKLV VHO¿VKPRWLYDWLRQ WR JDLQ D EHWWHU XQGHUVWDQGLQJ IRU VHYHUDO UHDVRQV )LUVW UHVHDUFK
DFWLYLW\LVJHQHUDOO\VRKDUGWKDWLW LVGL൶FXOW WRFRQWLQXHODERULRXVZRUNLQWKHORQJWHUPZLWKRXWD
VHO¿VKPRWLYH,QDGGLWLRQEHWWHUXQGHUVWDQGLQJLV LQGLVSHQVDEOHIRUEHWWHUSUHVFULSWLRQ$QLQGHSWK
XQGHUVWDQGLQJLVDSUHFRQGLWLRQIRUJRRGSROLF\PDNLQJ/DVWDEHWWHUXQGHUVWDQGLQJRI$IULFDOHDGV
WRDEHWWHUXQGHUVWDQGLQJRIWKHZRUOGRI-DSDQDQGRIRXUVHOYHV7KHQDWXUHRI$IULFDQVWXGLHVDQG
DUHDVWXGLHVLQJHQHUDOLVVXEVWDQWLDOO\UHÀHFWLYH:KHQZHVWXG\$IULFDLQGHSWKRXUSHUVSHFWLYHRI
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,QWURGXFWLRQWRWKH,QWHUQDWLRQDO6\PSRVLXPಫ)URQWLHUVRI$IULFDQ6WXGLHVಬ
WKHZRUOGZLOOEURDGHQDQGEHEHWWHUEDODQFHGWKDQEHIRUH7KLVSURYLGHVXVZLWKFOHDUHUYLHZVIRURXU
RZQVRFLHW\
, ZRXOG OLNH WR HPSKDVLVH WKDW WKHUH DUH D QXPEHU RI PRWLYDWLRQV IRU$IULFDQ VWXGLHV :KLOH
PDQ\ UHVHDUFKHUV SDUWLFLSDWH LQ WKLV V\PSRVLXP WKHLUPRWLYDWLRQV IRU UHVHDUFKPLJKW GL൵HU ,QP\
RSLQLRQ WKLV LV DQ RXWVWDQGLQJ PHULW RI DQ LQWHUQDWLRQDO DFDGHPLF PHHWLQJ 'L൵HUHQW PRWLYDWLRQV
JHQHUDWHGL൵HUHQWSHUVSHFWLYHVPHWKRGRORJLHVDQGDUJXPHQWV:HZLOOVXUHO\EHDEOH WR OHDUQIURP
WKHGLVFXVVLRQVDPRQJXV ,EHOLHYH WKDW WKURXJKWKLVH[FKDQJHRIGL൵HUHQWYLHZVDQGLGHDVZHFDQ
H[SORUHWKHIURQWLHUVRI$IULFDQ6WXGLHV
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